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The capital structure theory is one of the important cornerstones of modern 
financial theory. Study of the correlation between capital structure and profitability 
has never been interrupted, which continues to enrich the capital structure theory. 
There exist two different conclusions of the study: one is that the capital structure 
shows a positive correlation relationship with profitability; the other one is that the 
correlation relationship between capital structure and profitability is negative. These 
two different findings give rise to confusion, thus it is worthy of our ongoing in-depth 
study.  
This paper analyses the correlation relationship between capital structure and 
profitability using the financial data of China's manufacturing listed companies. The 
company profitability is calculated by selecting several financial indicators and 
employing factor analysis method to calculate a comprehensive evaluation score. And 
the capital structure indicators are selected as widely-used asset-liability ratio and the 
less-commonly-used long-term capital debt ratio. Then, respectively, the overall 
manufacturing industry and eight sub-industries are chosen for the empirical analysis. 
The main empirical conclusions are: 1. there exists a significant negative 
correlation between asset-liability ratio and profitability, but there is no significant 
correlation in the food and beverage industry and the textile, garment and fur industry; 
2. there is no significant correlation between long-term capital debt ratio and 
profitability in manufacturing listed companies, just only a weak negative correlation. 
The paper provides three reasons to explain the empirical results including 
preferred equity financing, soft constraints in debt financing and unreasonable debt 
structure in the financing process of listed companies. Finally, several specific 
measures are proposed to improve the financing process.  
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第一章 引 言 
第一节 研究目的和意义 















































































                                                   











































































































































































































使用了美国的非金融企业从 1950 年到 2000 年包括
近 20 万个观测变量的庞大数据库，其研究结果显示，绩效与账面价值财务杠杆
比率之间呈正相关，而与市场价值财务杠杆比率之间呈负相关。 
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